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China started its real estate commercialization reform in 1998. Since 
then, the housing prices in China increased rapidly, which has caused a 
heating-up debate on the real estate price bubble. When there is rational 
expectation bubble in house price, the price will increase rapidly in a 
short run and reached a higher level due to that the asset’s return rate 
is higher than the average return rate in the economy. The rapid increase 
in China’s housing price in recent years has showed us a hint of rational 
expectation bubble. Therefore, we think, testing whether the China's real 
estate price bubble is a rational expectation bubble or not is very 
important.  
Based on the panel data of 29 metroplis from 1998 to 2009, and the 
related macroeconomic data, we have estimated the real estate’s excess 
return rate in China by employing the fixed effect model. Then, we apply 
the duration dependence method to test whether the real estate price 
bubble is rational expected or not. Our contribution lies in that we apply 
the duration dependence test on the panel data for the first time. Compared 
with the other methods, our approach has avoided the measuring error in 
the process of appraising the housing values. 
Empirical results show that the unemployment rate, population growth 
and stock return rate have a great effect on China's real estate market 
and there is no rational bubble in Chinese real estate market based on 
the assumption of efficient market and rational investors. Since our 
empirical working is based on the rational expectation theory, we can find 
out whether there is irrational expectation bubble or not. It is possible 















bubble in Chinese real estate market. Finally, we try to figure out the 
reasons why there is no rational bubble in China’s real estate market 
and some policy suggestions are proposed. 
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57 个相关产业的产值增加，房地产业的产值每增加 1 个百分点，会促使相关产




















































































































































价值。我国很多城市的租售比为 1/600 甚至 1/1000，房产价格与房产价值的偏
离远远超出可以接受的范围。 
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